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The rich literature of behavioral finance and psychology, such as Hirshleifer(2001) 
and Ashton et al.(2003,2011), shows that sports competition has a strong emotional 
impact, and thus will affect the economic behavior of investors, and even affect the 
stock market returns. This paper studies the impact of playoff games of the four major 
leagues in the United States and constructs the local daily value-weighted return of the 
franchises. The individual fixed effect panel model is used to explore whether the sports 
sentiment will affect the stock market returns. In order to obtain more robust results and 
erase the doubts on data snooping and other factors, the standard errors are corrected 
by using Driscoll and Kraay's robust estimator. The robustness of the mechanism of 
sports sentiment has been checked as well in variety of regressions. 
The results show that the loss of MLB, NBA, NFL and NHLwill reduce the return 
of the stock market, and the winning of rivalry game will increase stock return. While 
the effect doesn’t come from the decrease of trading volume and has nothing to do with 
game outcomes disagree with ex-ante probability as the effient market hypothesis 
expected, the contrast between the all-game and elimination-game, the all-investor and 
the local investors, all stocks and small-cap stocks confirms the robustness of this 
negative effect and the strengthening as local characteristics strengths. All the evidence 
shows that the loss effect comes from the change of investor sentiment. Stochastic 
dominance method has been also used as a way to prove the robustness of the “loss 
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现代金融理论产生于 20 世纪 50 年代，并于 70 年代得到了长足的发展，
形成了一套较完备的体系。Fama 首次提到了有效市场的概念，并于 1970 年将
这一概念深化并提出了有效市场假说(EMH)，其后得到了大量的研究和广泛的支
持。事实上，该假说与 Markowitz的现代资产组合理论(MPT)、Sharpe的资本资










































                                                 
1 De Long(1990) “Black(1986) believes that such investors, with no access to inside information, irrationally 




















为重要的是 Shefrin and Statman(1994)建立的行为资产定价模型(Behavioral Asset 
Pricing Model, BAPM)。在 BAPM模型中，投资者被分为按照传统金融理论行事
的信息交易者和存在各种认知偏差的噪音交易者。二者在市场上并存，通过相互
影响共同决定资产价格。BAPM理论肯定了金融市场参与者的理性，但通过对理
性施加限制使其更加符合现实。除行为资产定价模型模型外，还有 Barberis et 
al.(1998)基于代表性偏差和保守型偏差的 BSV 模型，Danielet al.(1998)基于自我
归因、过度自信等偏差的 DHS 模型、Hong and Stein(1999)的 HS模型及 Barberis 
et al.(2001)的 BHS 模型等模型，它们均成功解释了市场中的短期惯性现象和长
期反转现象。但是，此类模型有两大局限，一是投资者的认知偏差难以穷尽，二
是只能解释特定的金融异象，而不适用于其他情形，理论不具有一般性。 





学科的发展，对投资者情绪进行观测度量已不再是问题，从 20 世纪 90 年代开
始，以投资者情绪为起点的研究逐渐兴起并证实了情绪的确能够影响资产定价。


























编制而成的指标。常用的如“央视看盘”指数 ,密歇根大学发布的 Investors 
















































收益间的负相关关系被证明是相当稳健的。Kamstra et al. (2003)发现股票市场收
益与夜晚时长之间有负相关关系。他们对此的解释是，当夜晚变长，投资者会产
生季节性影响失常(SAD)，其扰乱了正常的睡眠模式而导致市场表现变差。Yuan 




对单一事件研究的一个例子是 Frieder and Subrahmanyam(2004)的文章，文章
主要研究了美国债券市场对几个重大宗教性节日的反应。研究发现在Yom Kippur

































自己生活状态的评价和对国家议题的观点。与此相关的 Schweitzer et al.(1992)表
明那部分支持在电视转播的足球比赛中的获胜队对 1990年的伊拉克战争以及可
能产生的伤亡的估计显著地低于落败队。Carroll et al.(2002)证明，罹患心脏病的
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